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World Economic Projections 2026

Jan Apr W Jul

(%YoY) Figure 4. Growth Revisions Vary by Exposures to the War and
5 4.6 Technology Cycle
(Percentage paints; revision to cumulative 2026-27 growth forecast, July
4.5 2026 WEO Update minus January 2026 WEO Update)
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RHIBLAE: Bahrain, Iran, Iraq, Kuwait, Qatar, Saudi Arabia, and the United Arab Emirates are included in "MENA" but excluded from
"Energy-exporting EMDEs.” AEs = advanced economies; EMDEs = emerging market and developing economies
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Ficsen Contice Global Oil Balance Adjusts to War-Induced Shortfall
Re-Escalation

(Million barrels / days)
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Bloomberg

Source: Bloomberg Economics, BI Data Science, Bloomberg Intelligence Intelligence

Brent Forecast 2H26 Scenarios (USD/barrel)

$1 10+ Renewed military conflict hits an already-depleted ——— e —— — — —
Buffers cushioned the shock,

market , driving prices sharply higher.

$90—-110 Sporadic attacks persist without full-scale
FROZEN CONFLICT
escalation , keeping inventories drawing down.

Hormuz reopens fully and Gulf exports return to

starting to run out in 2H26

pre-war levels.

An: Bloomberg, IEA, IMF U5 lng Krungthai COMPASS 4
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ANLHIN181998189909198U 9INYBILAY Hormuz Jeywnvzdnduludasiau Bab el-Mandeb

U

g¥a9uAU Bab el-Mandeb 14 Red Sea ALNTENUNILFUNIINITYRAIUIHNULLASTUAT

Arrival of Ships (number of ships / days)

Hormuz vessel === Bab el-Mandeb vessel (RHS)
: . . . 7-day MA Middle East 7-day MA
Middle East Oil Chokepoints (Flows in Barrels/Day) 140 _ 55
conflicts outbreak
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‘ the Red Sea, a systemically important shipping lane that

facilitates about 15 percent of global maritime trade volume

and over 22,000 transit calls annually. ’

IMF PortWatch, International Monetary Fund

‘Hormuz normally carries around 20 million barrels a day of
crude and refined products, while Bab el-Mandeb transports
roughly 4 million barrels a day.’

Bloomberg Intelligence

i3 Bloomberg, IMF 33U5781A8 Krungthai COMPASS (as of 4 Aug 26)
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fi31: Bloomberg 59U5381A8 Krungthai COMPASS (As of 4 Aug 26)



PO LY

ATANTI5E! GDP ﬂﬂﬁﬁﬂﬂﬂﬂi”tﬂﬂiutat?ﬁﬂﬂﬁﬂL‘IN&I?I‘H 2198210 Tech Cycle/

O
)
6""0 nﬂ“"\

THE THAI BANKERS' ASSOCIATION

LLEANTISE N'luﬁléll,ﬂi‘lel'ﬁﬂﬁ]?la\‘lvl%ﬁlﬁlﬂuﬂﬁl LS»IE]L‘VIEI‘U AUYIHDY

Qs

Ussmmn'mﬁufmlaemsamuuazmsmﬁm‘ﬂ 69 waaﬁmﬂﬂszmﬂimm%ﬂgnﬂ

ond

wazaerulug eop laadredman aasfinnadanlassaniarsugisvasineg

2026F Consensus Forecasts: April vs July 2026 (%YoY) GDP Revisions Relative to IPl and GFl Revision
Gross Fixed Industrial Gross Domestic GDP revision relative to IPI revision ® GDP revision relative to GFI revision
Investment Production Product
(GF1) Index (IPI) (GDP) . 0.54
Taiwan
1.00
Singapore
Taiwan 3.2 7.2 8.8 14.4 6.5 9.5
South K 1.50
Singapore 5.1 6.9 5.0 5.9 3.1 4.0 T e o
1.00
South Korea 1.4 2.5 1.6 2.2 2.0 2.9 Vietnam
_ 031 Limited GDP follow—through
________________________________ -
Vietnam 7.3 8.6 7.5 7.9 6.9 7.3 I 0.22 I
Thailand |
I
L e | | | ] 1 |
Thailand 2.8 5.0 0.0 0.9 1.7 1.9
0.0 0.2 0.4 0.6 0.8 1.0 1.2 1.4
Times

WHYLNA: Relative Revision Index A1%Ia1n AGDP/AIPI uaz AGDP/AGFI JEHINLADY LN.8.—N.A. 2026
%1 Asia Pacific Consensus 57USI8LAZILATIZH LAY Krungthai COMPASS 7
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3mma, %YoY TH exports growth Correlation btw. Quarterly GDP and Export growth (CVM, %YoY)
50%
== GDP ===Export (RHS)
40% %YoY %YoY
20% 40%
30% 15% 30%
15.5%
20% 10% 20%
10% 5% 10%
—
00/0 00/0 00/0
-Ho o, - 0,
~10% 5% 2.8% -10%
8 8 4 a3 338 g 8 8 8 g -10% —20%
t 2 3 5 £ % 3 5 5 2 3 5 S
= N a = = N a = = n a = = -15% -30%
— ™ le} N~ (@) — ™ e} N~ (@) — ™ e}
—Total Tech (26.5%) ====Non-Tech excl. Gold (69.7%) S 8 8 8 8 3 5 5 & 5 8 8 8
(aV] (aV] Al (aV] (aV] (aV] (aV] Al (aV] (aV] (aV] (aV] Al
Export Growth (%YoY) 2026 (YTD, Jan-Jun) - 2001-2009 | 2010-2019 W 2025-2026Q1
Total exports 17.6%
Corr. 77.5% 62.7% 61.8% 56.6%
® Tech (26.5%) 45.9%
® Non-Tech excl. Gold (69.7%) 6.4%

wanewe: () dndusanisdseansanlull 2025

i3 MoC, NESDC 59UTINLAZILAT12HLAY Krungthai COMPASS
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Manufacturing Activity Indicators
fyardsandudunaluladsau 85% vas

F ' ' - &
Index sa (Q4-19=100) Jun 26 yarn1sdssanmealulagnavun
150 - 3.2%MoMsa
Hdavandudn
——Non-MPI* =O=MPI - -
wialulad 1% 85%
0
(105 5
130 1 WuSevenema 87 51m)
&
110 A Jun 26 % import to export of
-2.4%MoMsa tech products ALaay Im ntent*
PV““‘\#WO‘A\%&W% o
90 A
80%
T0%
60% o
TO T T T T T T aa%
Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26 40% 1
Note: F = Forecast 2 i
* Estimated VAT-based sales data for industrial sectors not included in the MPI. Based on 0%
June 2026 export data for automotive parts, computers and components, communication
and telecommunication equipment, and machinery, and May 2026 VAT-based sales data. 0%

Source: The Revenue Department, calculated by Bank of Thailand ' ' ' ‘ ' ' ' '
2561 2562 2563 2564 2565 2566 2567 2568 2569

(1L.A.-L318)
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Uszina/ 9ina YNSANAT s1gazLaen
Vietnam Wudiugnsmans NIAAIINAINITA L AIUINAMNIINED 4 AUV, JUUWIINHONINAINUFZEA, waluwlad aan
(R.8.69) NITWAITUBAING 2 Uszine N13A1 25,000 auAaaasansgy/U UaAagRZIN152YII19 EEC MU Vietet

France
(H.6. 69)

ARFMNTINYAANFILATUIANTINALDIR 90
4 AN90%, WANIWEZR, nAlwlatinaus

Airbus 189 Inelwdun130n, USHN EDF SINWAINT Smart Grid kazU5%" Pasqal
LASENESS Quantum Computing Hub Tulne

@ (H.v. 69)

1959IANANAINISAILES (FTA) Ine-EU

L39815U FTA TtiaSadunielul 2569

@ Malaysia wsauaulssassa uazn1sidulszagaainan ml,ﬂwammsm 3 niluauRaaa1sansg4/ MOU A1wn15INEAS

=  (nA.69) aalan Tﬂiaﬂiwwmmﬂwum HANGAFINNTINIIN, LNWHT

&= USA wdnsumaaduiusatnesaumu nolufid 19391 Trade Deal* uazn1sth1dudnanigs tiaandasinenisanga

—— (N.A.69) A15A1 NISAINY

e Q
China ﬁeﬂﬁumsaw’lugn‘lmi WNBENTEAU ﬁatﬁﬂﬁuamu 70,000 &4V 310 4 8n¥lne ﬂ‘iE]UﬂQNEJ']%EJ%Lo’ﬂWW’I

(n.A.69) nAlulad (EV), Al, waluladainia wazhindesHiduuasaiwin MoU 598 15 auu

A Indonesia ¢ ns5ypuudIunisgnseansine- aordhyadIn1sAn 2.3 wliuaunaaaisansgs/U nelul 2573 uanamw
(s.0. 69) gRFINNIINGIA1ATINAW, a1 MOU LUnLdun19dun enszruANsIniaysIu

Sulmilide naNAUgATINNTING AR AN
NWAY wazNagLe?

912 INTINI VNG

VBB * Trade Deal (ART: Agreement on Reciprocal Trade) ABNSBUISINI3A A NABUMIAINE-y13 5+ NEIAUsZNaURAN (Aun (1) Wita Non tarif Bamers (2) 63 WAITHANG STNMTSAT (W11 WA0I L LTWAT A3 BI0H) Iae
wismomluarigs Taqunlnedifies Framewor (5.8, 2568) Balald ART atiusary 3ol I Inedonglumasn 10
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Bloomberg

June 25, 2026

Thailand, Argentina Primed as Next
Supply Chain ‘Rising Stars’

Thailand stands to benefit from diversification as
companies look beyond cost and efficiency to
build resilience

Risks for Thailand have decreased when
compared with regional peers during the past five
years.

Thailand’s electronics sector is benefiting from Al
investment, and the country is “well positioned to
host higher-value supply chain links, “That’s even
with an aging workforce and higher-cost labour
compared with others in the region,” Verisk
Maplecroft said.

fi31: Bloomberg, BCG, IMF, §a 59u53u6lA8 Krungthai COMPASS
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4X) HsBe |

July 18, 2026

Giorgio Gamba, CEO & Head of Banking, HSBC Thailand In
conversations with leading Chinese companies, one message was
unmistakable: Thailand is increasingly seen as a strategic base for the
next phase of ASEAN growth. What was also clear was the existing

depth of Thai corporate investment into China and the ambition of many
Thai corporates to also direct sizeable FDI into China itself.

BCG |

Al Infrastructure: A Strategic Opportunity
for Thailand

Thailand holds the structural advantages that make it a
credible destination for investment—competitive power
tariffs, land availability and cost, fiscal incentives, and
geopolitical neutrality that allows simultaneous engagement
with both US and Chinese Al majors.

JULY 13,2026

11
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fun - gaAIMIUETUALETNNTANY Medium-Term FDI Projections (2026-2030)
2.0 1.88
A % 1H26/ 2025
147 (79%) USD, billion 2016 - 2025 2025 - 2035
1.5 088 A‘ clr 1?0 2tlm at:lm 44.;":: 5t|:n Etllﬂ CAGR CAGR
’ 27%
023  (27%) ASEAN 9.2 8.3
g (47%) Singapore [ 9.3 9.5
10 0.28 Indonesia | 20.8 4.1
Vietham | 5.5 7.0
0.5 (149%) Malaysia l 3.5 7.1
Thailand |} 25.4 6.9
Philippines § 3.0 21
>0 w2025 * 2030 2035
2025 1TH26
M Digital Electrical& Electronics
Others A Total BOI Application value
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o H.9.-1.A. 69

M LN.8.-N.A. 69

2567 2568
GDP 2.9 2.4
NaAIN15e9aan 5.5 12.9
a3 iUt 0.4 -0.1

1.2 919 1.6 1.6 919 2.0 1.6 919 2.0
-1.5 §19 -0.5 8.0 f19 10.0 8.0 19 10.0
2.0 019 3.0 2.5 19 3.0 2.5 019 3.0
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Key Economic indicators

_ (Jul 26) | (Jul 26) |(Jun 26)| (Jul 26) |(May 26) (Jun 26) (Jul 26) |(Jun 26) (Jun 26) (Jun 26)|(Jun 26) (Jul 26)

GDP 1.8 1.9 1.7 2.5 2.0 2.3 2.1 2.0 2.0 1.9 1.8 1.9
Exports (in USD: BOP basis) = = = 12.5 9.6 14.0 12.5 8.2 10.0 9.8 9.5 12.1
Headline CPI 2.9 - - 2.0 2.5 2.8 2.4 3.1 2.6 2.7 3.1 2.5
Tourist Arrival (unit: Million person) - - - 330 320 330 327 30 32.5 325 323 -

Sources: Press release 53USINIAE Krungthai COMPASS as of 31 Jul 2026 15
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